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OFFICE OF THE 



New Tort, Late Erie and Western Railroad Company, 



To the Bond and Share Holders of the New York, Lake Brie 
and Western Railroad Company : 

The Board of Directors submit herewith their report of 
the operations of the Company for the fiscal year ending 
September 30, 1887 : 

The gross earnings of the entire system, including 100 
per cent, of the New York, Pennsylvania and Ohio Railroad, 
and all other leased lines and branches, have been — 

From General Freight $13,304,401 82 

" Coal 6,846,342 38 

" Passengers 5,195,840 56 

" Mails 265,666 25 

" Express 455,468 87 

" Miscellaneous 500,138 86 



New York, November 29, 1887. 



$26,567,858 74 
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From which deduct proportions due to leased 

lines, which are worked upon a per- 
centage of earnings : 
New York, Pennsylvania and 

Ohio $2,036,840 61 

Buffalo and Southwestern .... 106,867 04 
Suspension Bridge and Erie 

Junction 63,065 52 

Paterson and Newark 48,062 06 

Northern Bailroad of New 

Jersey 102,666 01 



$2,357,501 24 



Leaving the amount accruing to the New 
York, Lake Erie and Western Bailroad 
Company, as gross earnings $24,210,357 50 

The entire working expenses have been : 

For Conducting Transporta- 
tion $7,128,048 69 

For Motive Power 4,773,364 93 

" Maintenance of Cars. . . . 1,817,083 54 

" Maintenance of Way 3,200,677 52 

" General Expenses 471,498 02 

17,390,672 70 

Net earnings from traffic $6,819,684 80 

To which add earnings from other sources as 

stated in detail on page 60 940,658 48 

Total $7,760,343 28 

From which deduct amount for interest on 
funded debt, fixed rentals of leased lines, 
and other charges as stated in detail on 
page 60 7,158,544 10 

Leaving the surplus for the year $601,799 18 
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In order to show the operations of the Company for the 
last three fiscal years the following comparative statement 
is presented : 





Fiscal Tear 
ending 
September 

30, 1685. 


Fiscal Year 

ending 
September 
30, 1886. 


Fiscal Tear 

ending 
September 
30, 1887. 


Gross earnings, including 100 per cent of N. 
T., P. & 0., and all other leased lines 
and branches — 


5,088,555 45 
4,547,703 94 
250,729 65 

445,591 48 


4t19 911 ftQK 10 

6,264,905 88 
4,988,363 54 
264,735 80 

4JI/I ,UVO S7* 

519,569 33 


*1 <4 <lOl fi*> 

6,846,342 38 
5,195,840 56 
265,666 25 

500,138 85 




Mail 




Less proportions due to leased lines which are 
worked upon a percentage of earnings— 

Buffalo & Southwestern 

Suspension Bridge & Erie Junction 

Paterson & Newark 

Ltaying the amount which accrues to the N. Y., 
Working Expenses. 


$20,838,084 75 


$24,756,066 59 


$26,567,858 74 


$1, 621,044 79 
102,364 77 
46,589 29 
39,007 21 
89,505 98 


$1,971,554 14 
90,831 19 
58,196 48 
45,085 84 
95,401 21 


$2,036,840 61 
106,867 04 
68,065 52 
48,062 06 
102,666 01 


$1,898,512 04 


$2,256,018 86 


$2,357,501 24 


$18,984,572 71 


$22,500,047 73 


$24,210,357 50 


$5,964,474 56 
4,158,186 59 
1,805,863 65 
2,369,045 88 
549,946 55 


$6,524,100 37 
4,306,219 00 
1,945,384 03 
8,124,566 32 
488,868 42 


$7,128,048 69 
4,773,364 93 
1,817,083 54 
3,200,677 52 
471,498 02 


Total 

Percentage of Working Expenses to Gross 


$14,347,516 78 


$16,388,638 14 


$17,390,672 70 


68.8689 


66.2005 


65.4575 




$4,587,055 98 
1,002,691 66 


$6,111,409 59 
946,459 64 


$6,819,684 80 
910,658 48 


To which add earnings from other sources 

From which deduct for interest on funded debt 
the fixed rentals of leased lines and other 
charges (statement, page 60) 

Leaving the results for the year. . . 


$5,589,747 04 
6,966,691 19 


$7,057,869 23 
7,048,258 28 


$7,760,348 28 
7,158,544 10 


$1,876,943 55 
Deficit. 


$14,610 95 
Surplus. 


$601,799 18 
Surplus. 
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The gross earnings of the entire sys- 
tem for the year ending Septem- 



ber 30, 1887, including 100 per 
cent, of the New York, Pennsyl- 
vania and Ohio and all other 
leased lines and branches were . $26,567,858 74 

As compared with 1886 an increase of 1,811,792 15 or 7.35%. 

Ascompared with 1885 an increase of 5,734,773 99 or 27.52%. 

The gross earnings for year ending 
September 30, 1887, accruing to 
your Company after deducting 
the proportions due leased lines 
which are worked upon a per- 
centage basis were $24,210,357 59 

As compared with 1886 an increase of 1,710,309 77 or 7.6 %. 

As compared with 1885 an increase of 5,275,784 79 or 27.86%. 

The working expenses were $17,390,672 70 

As compared with 1886 an increase of 1,002,034 56 or 6.11%. 
As compared with 1885 an increase of 3,043,155 97 or 21.21%. 

The net earnings for year ending 
September 30, 1887, from traffic 



As compared with 1886 an increase of 708,275 21 or 11.5 9%. 
As compared with 1885 an increase of 2,232,628 82 or 48.67%. 



were 



$6,819,684 80 



The surplus for the year was 

As compared with 1886 an increase of 
As compared with 1885 an increase of 



$601,799 18 
587,188 23 
1,978,742 73 
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New York, Lake Erie and Western Railroad Proper. 

The gross earnings of the New York, Lake Erie and Western 
Railroad and branches (exclusive of New York, 
Pennsylvania and Ohio) for year ending 30th Septem- 
ber, 1887, were $19,882,071.11, showing an increase — 



As compared with 1886 of $1,571,575 96 

And as compared with 1885 of 4,391,615 02 

Being an increase from General Freight — 

As compared with 1886 of $817,335 55 

As compared with 1885 of 2,217,885 62 

From Coal, an increase — 

As compared with 1886 of $576,770 33 

As compared with 1885 of 1,589,775 26 

From Passengers, an increase — 

As compared with 1886 of $262,392 78 

As compared with 1885 of 599,456 98 

From Mails, an increase — 

As compared with 1886 of $592 47 

As compared with 1885 of 18,381 26 

From Express, a decrease — 

As compared with 1886 of $62,540 66 

As compared with 1885 of 59,663 33 

From Miscellaneous, a decrease — 

As compared with 1886 of $22,974 51 

And an increase — 

As compared with 1885 of 25,779 23 



There were carried during the year, of merchandise freight 
5,160,102 tons, being 361,342 tons more than 1886, and 
1,043,855 more than 1885, and an increase in ton-miles of 
83,469,519 over 1886, and 196,422,380 over 1885. 

This tonnage and tonnage one mile is the greatest in the 
history of the road. 

The earnings per ton per mile on this traffic were .785 
cents, an increase over 1886 of .018 cents, and over 1885 of 
.081 cents. s 
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During the year 8,789,158 tons of coal, anthracite and 
bituminous, were carried, being 781,000 tons and 41,871,314 
ton-miles more than 1886, and 2,65J.,916 tons and 299,765,787 
ton-miles more than 1885. 

The number of tons of anthracite coal transported was 
7,009,566. 

The following table will show the enormous growth of 
the coal traffic for the past ten years : 



1878 2,850,106 

1879 4,410,327 

1880 4,067,574 

1881 5,518,850 

1882 6,104,672 

1883 6,580,820 

1884 6,375,319 

1885 6,137,242 

1886.. 8,008,158 

1887 8,789,158 



Compared with 1878 the tonnage of last year increased 
5,939,052 tons, or 208.38 per cent. 

The earnings per ton per mile on this traffic were .572 
cents, an increase as compared with 1886 of .035 cents and a 
decrease as compared with 1885 of .017 cents. 

The earnings per ton per mile on all freight were .687, an 
increase over 1886 of .028, and over 1885 of .031, and the 
cost of transportation was .452, an increase of .004 as com- 
pared with 1886, and a decrease of .023 as against 1885. 

The total number of passengers carried in 1887 was 
6,865,903, as against 6,261,118 in 1886, and 5,899,757 in 1885. 

The number of passengers carried one mile was 188,107,422, 
an increase of 4,902,960 over last year. The earnings per 
passenger mile increased from 1.865 cents in 1886 to 1.939 
cents in 1887, or 3.97 per cent. 

Whilst the through passenger business has decreased 
somewhat, as compared with 1885, the local business shows 
a large increase ; the number of local passengers carried dur- 
ing the past year being 6,388,720, as against 5,753,131 in 1885. 
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This is partly due to the policy which has obtained for the 
past two years of increasing the number of trains and pro- 
viding additional cars for the accommodation of the local 
travel. And further to the location of several new stations 
at various points near New York City. A permanent and 
rapidly growing business has been developed, which it 
is believed will largely increase hereafter the local, passenger 
revenues of your Company. 

The combined business, local and through, shows an 
increase of passengers one mile over 1885 of 14,163,261, and 
over 1886 of 4,902,960. 

The business of the Erie Express Company has grown 
steadily until in September, 1887, the gross revenue was 
$116,263.15 as against $84,645.42 in the corresponding month 
of the preceding year, or an increase of 37.35 per cent., with 
an increase in expenses of about 5 per cent. The contract 
between the Express and your Company provides, as is usual 
in such cases, that 40 per cent, of the gross revenue shall be 
paid to the Bailroad Company. 

Under this system your Company received $455,468.87^ 
being a decrease of $51,628.07 as compared with the previous 
year, the United States Express Company having carried its 
express over your lines during most of that period. The in- 
dications are that the earnings, gross and net, will increase, 
and the growth of this important business continue and satis- 
factory results be obtained in the coming year. 

The Erie Express has performed the service to its patrons 
in the most satisfactory manner. 

The deficiency of 5,614 tons in the capacity of the freight 
car equipment which existed at the close of the last fiscal 
year, has been supplied at a cost of $93,375.00, which has 
been charged to operating expenses. The car equipment 
is now restored to its integrity. After having done this, 650 
new cars of the capacity of 25 tons each were built or pur- 
chased, at a cost of $267,125. 

Fourteen new passenger coaches were purchased or built 
to take the place of the same number destroyed at a cost of 
$54,887.02, and seventeen new passenger coaches were pur- 
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chased and built at a cost of $93,462.09, and added to the 
equipment. 

The locomotive power has not only been fully maintained 
to the standard existing at the beginning of the fiscal year, 
but 10 new freight engines and 8 new passenger engines, 
adapted to burning anthracite coal, have been added, at a 
cost of $164,481.44. 

During the year 25 passenger engines were changed so as 
to permit of their burning anthracite coal, making the total 
number of hard-coal-burning locomotives now in service 49. 
The annoyance caused to passengers by smoke and cinders 
resulting from the use of soft coal has been in a great 
measure removed, and it is the intention of your Company, 
as soon as possible, to have all its passenger engines burn 
hard coal. 

An enormous amount of work has been done relaying the 
main tracks with 74-pound steel rails, continuing the work 
commenced in the previous year, 22,266 tons of new steel rail 
being used in repairs. Although this rail, weighing 74 
pounds per yard, was used to replace rail weighing 63 
pounds per yard, which in turn was used in sidings and 
branches, where rail weighing 56 and 60 pounds per yard was 
removed, the difference has all been charged to operating 
account. This leaves 1,766 miles of steel rails and 486 miles 
of iron rails in the tracks — the main tracks are all laid with 
steel at the present time, and also many of the sidings. 

The condition of the track has been greatly improved 
during the past year, 1,006 improved frogs and 828 safety 
switches having been put in. The correction of the align- 
ment of sharp curves has been continued. 17 electric bells 
and 35 gates have been erected at various crossings. 208 
culverts and small openings have been closed up and cast- 
iron pipe put in their place. 

The number of cross-ties put in the track was 934,420, at 
a cost of $494,975. 

245 miles of single track have been ballasted, at a cost of 
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$430,215.33. The total amount expended on this account 
for two years has been $635,207.26. 

20.17 miles of new side tracks were built, at a cost of 
$124,892.45. 

One new car-float has been added, costing $11,200. 

The net earnings of the Pavonia ferries have increased 
from a loss of $15,622.02 to a profit of $7,250.07. 

The agreement with the Lehigh Valley Company made in 
1884 for a redivision of dock property in Buffalo has been 
closed, by which your Company paid $75,924.33 and received 
from the Lehigh Valley Company $38,000 for the rights 
in connection with an overhead crossing of your tracks in that 
city. 

The improvements at Eochester referred to in the last 
annual report have been fully completed and as was expected 
a gratifying increase in both freight and passenger traffic has 
resulted. The total cost of these improvements has been 
$86,778.67. 

The entire relaying of the Rochester Division with steel 
rail, the ballasting of 43| miles of track, making a total of 
84J miles ballasted, together with the increased service, are 
rapidly producing a change in that division from one that has 
formerly netted a loss to the Company to one of considerable 
profit. The laying of the Attica Branch with steel, and 
ballasting, has now put that line in such a condition that the 
Company have a loop-line from Attica to Corning equal in 
condition to its main line, that can be used whenever desired 
for either freight or passenger traffic. 

This line in time of blockade is a great relief to the 
important yard and terminal at Hornellsville. 

On the Buffalo Division the ballasting of 12£ miles of 
track, making a total of 55£ miles ballasted to date, the com- 
pletion of the Falls Branch and the platform and shed at 
Niagara Falls, together with the new stations at Kensington 
and Clinton streets, Buffalo, Rock Glen and Pendleton Centre, 
and the construction of additional tracks to the lumberyards 
at Tonawanda, will all contribute increased results during the 
coming year. 
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The new passenger station at Jersey City will shortly 
be completed and will be equal in conveniences and accom- 
modations to that of any of the terminal stations of rival and 
competing lines on the west side of the Hudson river. 

The improvements at the foot of West Twenty-third street 
New York, were completed during the year at a cost of 
$51,000. Your Company is now provided with excellent 
facilities for doing a large freight business at that point and 
already a large increase in both east and west bound traffic is 
apparent. 

A system of interlocking signals and switches has been 
introduced whereby increased safety to passengers is assured 
and the handling of trains greatly facilitated. $35,840.15 has 
been expended during the year for these signals and it is ex- 
pected that when they are in full operation not only will the 
safety of passengers be greatly enhanced, as stated, but a 
material saving effected in the cost of running the trains. 

A large addition to the yard at Bergen Junction, and a re- 
arrangement of the tracks and switches was made during the 
year at a cost of $34,996.79. This yard has now a capacity of 
1,600 cars, and when completed will be fully equal to the 
requirements of the present traffic. This is forcibly illus- 
trated by the fact that whilst last year, with less traffic, there 
was a blockade at Jersey City and Bergen, there has not been 
during this year the slightest delay in the handling of busi- 
ness at either of those points, the key to the whole situation 
being Bergen yard. 

A new line to Clifton race-track was built, costing $6,028, 
by which your Company was enabled to secure the exclusive 
business to and from that point. 

$20,414.31 was expended in additions to the yard at Port 
Jervis, which, when completed, will yield similar results to 
those secured by the improvements at Bergen. The difficulty 
in obtaining the necessary right of way has seriously delayed 
the work at Port Jervis and prevented the relief expected at 
that point. This work, however, is now progressing and will 
soon be completed. 
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All the passenger and freight; stations of your Company 
have been repaired, repainted and where found necessary old 
structures have been replaced by new ones. 

New stations were built at the following points, namely : 
Waldwick, Rock Glen, 

Hilburn, Clinton street, Buffalo, 

Riverside, Pendleton Centre, 

at a cost of $20,699.75, 

The location of the former station at Niagara Falls was not 
central and your Company was, therefore, at a disadvantage 
in the competition for business at that point. During the 
past fiscal year, however, additional rights of way were 
secured and a branch of nearly one mile in length was con- 
structed together with a large train shed. Plans for the 
erection of a permanent station at that point are now being 
prepared, and the structure will be built as soon as practicable. 

The large double-track bridge over the Susquehanna 
river referred to in the last report has been completed at a 
total cost of $74,794.23, of which $43,067.60 was expended 
during the present year. 989 lineal feet of wooden bridges 
were renewed by iron bridges, and two iron bridges were 
replaced by two new ones. 

The greatest possible care and attention is given to the 
condition of the bridges on the line, an expert giving his 
whole time to their inspection. 

New York, Pennsylvania and Ohio Railroad. 

The gross earnings of this road accruing to your Company 
under the lease, viz., sixty-eight per cent, for the year were 
$4,328,286.39, and its entire working expenses were $4,210,- 
000.77, resulting in a profit in its operation of $118,285.62, as 
against a profit of $80,421.30 for the preceding year, and a 
loss of $239,820.59 for 1885. 

The amount of merchandise freight transported during the 
year was 3,912,232 tons, being 112,209 tons more than the pre- 
ceding year, and an increase in ton- miles of 9,587,885. 

The earnings per ton per mile on this traffic were .583 
cents, being an increase as compared with 1886 >: . ^nts. 
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During the year there were transported 2,004,257 tons of 
coal, being a decrease of 57,041 tons and an increase of 4,799,405 
ton-miles over the year 1886. 

The earnings per ton per mile on this traffic were .522 
cents, being a decrease of .014 cents from the preceding year. 

The earnings per ton per mile on all freight were .568 
cents, being an increase over 1886 of .018 cents. 

The cost of transporting a ton, all freights, one mile, was 
decreased from .396 cents in 1886 to .392 cents, a decrease of 
1.01 per cent. 

The condition of the track has been very much improved 
by the substitution of 4,764 tons of 68-pound steel rails in 
place of the 56 and 60 pound rails worn out, leaving at the 
close of the year 549^^ miles of steel in main track and 25| 
of iron, which is all in unimportant branches ; 163 miles of 
steel in sidings and yards, and but 89J miles of iron in sidings 
and yards. 

657 new cars were provided by the N. ¥., P. & O. R. R. 
Co. during the year. 

During the past year extended negotiations have been had 
with the N. ¥., P. & O. R. R. Co., looking to a revision and 
amendment of the present lease under which this Company 
operates that road, and under which it has been found impos- 
sible to conduct its operation to the best advantage of either 
company. These negotiations have resulted in substantial 
amendments to the old lease which, it is believed, will render 
the relations of the two companies more harmonious, and will 
result in an increased revenue to this Company and, at the 
same time, will prove more advantageous for the N. ¥., P. & 
O. R. R. Co. also. The most important amendment is in 
reference to the payment of rental. Under the old lease this 
Company received sixty-eight per cent, of the gross earnings 
on the N. Y., P. & O. Road up to six millions of dollars, but 
after the gross earnings exceeded that amount, only fifty per 
cent. This has now been amended so as to provide that for 
every increase of one hundred thousand dollars over six mill- 
ions in the gross earnings, this Company shall pay to the 
lessor an additional one-tenth of one per cent, of such gross 
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earnings until the percentage paid to the Ohio Company shall 
equal thirty-three and one-third per cent., aft^r which the 
percentage does not increase, but remains the same, no matter 
what the gross earnings may be, so that this Company shall 
never receive less than sixty-six and two-thirds per cent, of 
the gross earnings as compensation for conducting the opera- 
tion of the N. T., P. & O. Co's road. A provision has also 
been inserted providing a practicable method of obtaining 
additional equipment when necessary, a want that has been 
much felt during this past year. 

UNION STEAMBOAT COMPANY. 

The Union Steamboat Company sold during the years 1886 
and 1887 seven wooden steamers, the oldest of which were 
built in 1864 and the latest in 1875, for the sum of $218,000. 

These steamers were much too small for the trade in which 
they were engaged, and the running expenses were as great 
as those of vessels of twice their capacity. It was therefore 
determined to build two steel steamers of the capacity of 
2,800 tons each, measuring 351 feet in length and 41 feet in 
the beam. The "Owego" will be finished in November, 
1887, and the " Chemung " upon the opening of lake navi- 
gation next spring. 

They will cost about six hundred thousand dollars. 

The fleet delivered to the Erie Railroad during the year 
456,837 tons, as compared with 310,196 tons the previous 
year, an increase of 50.18 per cent. It also received from the 
Erie Railroad 75,629 tons west-bound freight, an increase of 
29,926 tons, or 65.48 per cent, as compared with the previous 
year. From this will be seen the value of this connection to 
your Company. 

CHICAGO AND ATLANTIC RAILWAY. 

No material change has occurred in the relations between 
this Company and the Chicago & Atlantic Railway Company 
since the last report. Pursuant to the provisions of the first 
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mortgage and the action of a majority of the holders of bonds 
thereunder, proceedings have been instituted for the fore- 
closure of that mortgage for principal and interest of the 
debt. 

The second mortgage bondholders by their pleadings in 
the suit have attacked the validity of the first mortgage, thus 
making it necessary to take proof to establish its priority 
and validity. The proceedings are in the Circuit Court of 
the United States for the Districts of Illinois, Indiana and 
Ohio. 

Under advice of counsel, this Company has intervened in 
the suit and set up its claims against the Chicago & Atlantic 
Railway Company, both on account of moneys advanced and 
of the second mortgage bonds held by this Company. 



CAPITAL STOCK. 

The total amount of stock upon which assessments have 
been paid is, as per last report, $85,240,500 ; and of this there 
has been issued in exchange therefor to September 30, 
1887, the stock of this Company, as follows, viz. : 

Common stock $76,863,200 00 

Preferred stock 8,147,400 00 

$85,010,600 00 

There is still held awaiting such exchange : 

Common stock $220,600 00 

Preferred stock 9,300 00 

229,900 00 



$85,240,500 00 
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The total amount of Capital stock issued 
September 30, 1887, is as follows, viz. : 
Amount exchanged as above . . $85,010,600 00 
Common, stock sold in fiscal 

year, 1880-81(5,000 shares) 500,000 00 

$85,510,600 00 

Amount of assented stock awaiting exchange, 

as above 229,900 00 

.Amount on hand subject to sale : 

Common stock, 4,162 shares, ) jnn nn 

Preferred stock, 3,802 shares, f Wt>AW UU 

$86,536,900 00 



GENERAL REMARKS. 

In common with the other trunk lines your Company found 
it impossible to supply promptly all the cars required during 
the last few months of the fiscal year. 

The freight, passenger and locomotive equipment has been 
maintained in the most efficient condition, and, as has been 
stated, 17 new passenger cars, 650 new freight cars and 18 new 
locomotives were added during the year. 

In 1884 the equipment of your Company was more than 
equal to the business then offering, and a great number of 
freight cars were idle on the side-tracks, or waiting repairs in 
the shops until business might revive. 

In the following year these conditions changed as trade 
became very active. The demand for cars rapidly increased, 
and your Company was obliged to spend large sums 
to put the equipment in good order and restore such cars as 
had been lost to the service. 

The financial condition of your Company and the physical 
state of the property three years ago were alike deplorable. 

The plans adopted to relieve the company of its floating 
debt and to provide for the second consolidated coupons by 
payment of cash and by funding were fully described in the 
last annual report. 
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The depreciation of the road involved, necessarily, a high 
percentage of working expenses, and an enormous outlay for 
new rails, cross-ties, ballasting, etc., for providing new 
stations and additional side-tracks and for rebuilding bridges. 

The extent of these outlays at the time they were pro- 
posed were properly regarded as very serious, and they were 
undertaken only after the most careful consideration. 

The wisdom of these expenditures is now apparent. In 
two years the gross earnings of the entire system have 
increased $5,734,773,99 and the net earnings $2,232,628.82. 

It is true that the changed condition of the traffic of the 
country contributed largely to this result, but it is also evi- 
dent that without such expenditures the Company would have 
been utterly unable to accommodate the increased business, 
results would have remained unsatisfactory, and it is possible 
that the fixed charges might not have been fully earned. 

It is now not only manifest that, with the improved con- 
dition of the property, the company can earn its fixed charges, 
but it should also earn, with /the further additions contem- 
plated, a surplus exceeding that which was earned during this 



More equipment is needed. Ten engines are now being 
built at the Susquehanna shops and will be put into service 
in November and December ; contracts have also been made 
for ten more engines to be delivered in January next. 

More passenger and coal cars are required, and plans in- 
tended to provide for this deficiency are now receiving the 
attention of your Board. 

It is difficult, but it may be possible, hereafter, to make a 
more satisfactory distribution of the freight traffic during the 
several months of the year. 

Nearly all the great railroads in the United States earn 
largely more in the autumn months than during any other quar- 
ter of the year, but with your Company the difference in this 
regard is unusually great. For example, the gross receipts 
for October generally show thirty-five per cent, more than 
January and the .net earnings in October much more than 
January and February combined. This occasions a surplus 
of equipment in the winter months and a great scarcity in the 



year. 
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autumn, when the movement of the crops is most active and 
the demand for cars for transportation of coal most urgent 

It is proper to repeat here the following statement made in 
the last Annual Eeport : " It is not to be expected, and cer- 
tainly is not consistent with economical management, that a 
company should provide an immense equipment which would 
be idle much the greater portion of the year ; but it would be 
very unwise to fail in furnishing an equipment sufficient to 
meet the regular requirements of all shippers using your 
lines. The additional plant which may be needed for this 
purpose will demand very small outlay as compared with the 
immense capital now invested in your works, and it will be 
the policy of your Board to add such requirements as may 
from time to time appear to be necessary." 

The expenditures for improving the property during the 
year were certainly as large as could be consistently made 
by your Company considering the resources at its 
command. It is a question of pressing and paramount 
importance as to the best methods of meeting from time to 
time the necessities of the Company, if the general business 
of the country 'improves, or even remains as at present. A 
floating debt is very undesirable and every proper effort 
should be made to avoid its creation. The use of your 
Company's surplus for the year over the sum required to 
pay fixed charges and rentals for improving the property 
was imperative. 

These and kindred matters are receiving the careful atten- 
tion of your Board, and it is hoped that, with increasing 
revenues, plans can be adopted by which all stockholding 
interests will receive some return for the capital invested, 
and at the same time the condition of the property be brought 
to a higher standard of excellence, and the system of roads 
of this Company be developed to its greatest earning capacity, 
both gross and net. 

The principal of the Car Trusts has been reduced by the 
payment of $79,910 during the past fiscal year. 

$204,000 of the Honesdale Branch Bonds, due July 1, 
1887, were extended for forty years, at 4^ per cent., the old 
rate being 7 per cent. 
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The Fifth Mortgage Bonds of this Company, amounting 
to $709,500, will become due on the 1st of June, 1888, and 
arrangements have been made to extend the same for forty 
years at 4 per cent, instead of the present rate of 7 per cent. 

The amount of cash on hand September 30, 1887, was 
$265,428.59. 

In concluding this report the Board makes its acknowl- 
edgment of the efficiency with which the employees of the 
Company have discharged their duties. 

By order of the Board, 

JOHN KING, 

President 
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New York, Lake Erie and Western Eailroad Co., ) 
Office of the First Vice-President, v 
New York, November 25th, 1887. J 

John King, Esq., President ; 

Dear Sir — I submit herewith the report of the operations 
of this Company for the fiscal year ending September 30th, 
1887. 

New York, Lake Erie and Western Railroad Proper. 

Including its Proportion only of Earnings of Leased Lines operated on a Per* 
centage basis and excluding N. Y., P. & 0. E. B. Earnings. 

EARNINGS. 



Fbom— 


1886. 


1887. 


Differences. 
Amount. 


Per 

Cent. 


General freight. . 


$8,639,214 67 


$9,456,550 22 


Inc. 


$817,335 55 


9.46 




5,168,965 33 


5,745,735 66 


Inc. 


576,770 33 


11.16 




3,443,771 81 


8,706,164 59 


Inc. 


262,392 78 


7.62 


Mails 


195,010 59 


195,603 06 


Inc. 


592 47 


.30 




421,315 94 


358,775 28 


Dec. 


62,540 66 


14.84 


Miscellaneous . . . 


442,216 81 


419,242 30 


Dec. 


22,974 51 


5.19 




$18,810,495 15 


$19,882,071 11 


Inc. $1,571,575 96 


8.58 
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EXPENSES. 



Department. 


1886* 


188 T, 


Differences. 


Amount. 


Per 
Cent. 


Conducting ) 
Trans porta- > 

Motive Power. 

Maintenance of ) 
Way J" 

Maintenance of / 
Cars i 

General Expenses 
Total 


|4 } 899,994 53 
2,954,291 34 
2,409,751 26 
1,556,050 09 
459,319 64 


$5,390,954 03 
3,377,301 82 
2,516,854 38 
1,452,229 58 
448,832 67 


Inc. $490,959 50 
Inc. 423,009 98 
Inc. 107,103 12 
Dec. 103,820 56 
Dec. 15,986 97 


^ A AO 
10. US 

14.32 
4.44 
6.67 
8.48 


$12,279,406 86 


$13,180,671 98 


Inc. $901,265 07 


7.34 


Net Earnings. . . . 


$6,031,088 29 


$6,701,399 18 


Inc. $670,810 89 


11.11 



EXPENSES— CONDUCTING TRANSPORTATION, PASSENGER. 

The expenses under this account decreased $18,245.14, or 
1.58 per cent. 

The principal items of this decrease being Car-service, 
Foreign Agencies, Loss and Damage and Repairs of Stations. 

There was an increase in train service and advertising, 
but these were more than off-set by the decreases noted 
above. The passenger-train mileage increased 424,045 miles, 
or 10.21 per cent. The expenses per passenger train mile 
show a decrease of one cent, or 1.37 per cent, as compared 
with last year. 

Reference was made to the large expenditure on account 
of repairs of stations last year. The good results of that 
work are shown in this year's accounts, although considerable 
was done in continuing the improvements to our stations. 
This item alone shows a reduction of $80,319.62, or 58.85 per 
cent. $52,907 was expended on the new passenger station at 
Jersey City, $37,885.21 on the new passenger station at 
Rochester, and 106 stations have been painted. All this work 
has been charged to expenses. 
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CONDUCTING TRANSPORTATION, FREIGHT. 

The expenses under this account show an increase of 
$509,204.64, or 13.60 per cent. 

• This increase is made up principally in train service ; rent 
of barges ; expenses of stations ; labor at stations ; lighter- 
age ; elevator expenses. 

$14,716.96 was expended in the completion of the freight 
station at Rochester, and charged to expenses. 

The freight-train mileage increased 551,158 miles, or 7.46 
per cent., while the expenses per freight-train mile decreased 
one cent, or .80 per cent., the increased mileage accounting 
for the increase in train expenses. The increase in rent of 
barges amounts to $40,294.03, or 59.44 per cent. ; the total 
charge to this account was $108,078.14. 

The increase in station expenses is accounted for by the 
large increase in tonnage. 

There is also a still further reduction in the account of 
foreign agencies, as a result of the policy, referred to in the 
last report, of consolidating the fast freight lines. 

MOTIVE POWER. 

The expenses under this account increased $423,009.98, or 
14.32 per cent. 

The cost of locomotive service was : 





1886. 


1887. 


Differences. 


Amount. 


Per 
Cent. 


Enginemen's and ) 
Firemen's Wages f 
Preparing and j 

Total 


$501,046 78 
9,813 00 
905494 58 
37,208 27 
1,038,058 82 
142,064 78 


$559,906 74 
47,563 35 

1,088,021 44 
39,521 21 

1,149,622 47 
155,791 59 


Inc. $58,860 96 
Inc. 37,950 35 
Inc. 182,826 91 
Inc. 2,312 94 
Inc. 111,563 65 
Inc. 13,726 86 


11.75 
394.78 
20.20 

6.22 
10.75 

9.66 


$2,633,185 13 


$3,040,426 80 


Inc. $407,241 67 


15.47 
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The expenses per mile run were : 









Differences. 




1886. 


1887. 












Amount. 


Per 

Cent. 




O.Oo CIS. 


O. (V CIS. 


Inc. .21 cts. 


5.87 


Fuel 


6.85 •« 


6.79 " 


Inc. .44 " 


6.93 




0.26 " 


0.25 " 


Dec. .01 " 


3. 85 




7.28 " 


7.17 " 


Dec. .11 " 


1.51 


Repairing and Cleaning 


1.00 " 


0.97 " 


Dec. .03 " 


3.00 


Total 


18.47 cts. 


18.97 cts. 


Inc. .50 cts. 


2.70 



ENGINE MILEAGE. 
1886. 1887. Increase. Per Cent. 

14,256,394 16,025,757 1,769,363 12.41 

The principal items of increase are fuel, enginemen and 
firemen, laborers, repairs and renewals of locomotives, repairs 
of tools and machinery. 

The total engine mileage increased. 1,769,363 miles, or 
12.41 per cent., which accounts for a part of the increase. 
The balance is made up principally by an increased cost of 
coal, the price being $1.42 per ton in 1886, against $1.46 in 
1887. 

The average mileage of passenger engines was 43,330, and 
the freight 33,392, as compared with 37,422 for passenger, and 
28,960 for freight last year. 

301 locomotives received general repairs, and 155 new 
cylinders, 266 wheel centres, 397 tires, and 5,995 tender and 
truck axles were used, 37 new tenders were built, 68 engines 
received new cabs, 2 eight-wheel locomotives were condemned 
and torn down during the year, and 8 heavy passenger loco- 
motives and 10 switching engines were constructed at 
the company's shops, and 8 consolidation locomotives were 
purchased from the Baldwin Locomotive Works. At the 
close of the year, 3 anthracite passenger and 10 switch- 
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ing engines were under construction ; two of the former and 
three of the latter are, at this date, in service. 

An important step was made during the year in introduc- 
ing the use of anthracite coal on passenger engines. At the 
close of the year, 49 engines in passenger service were burn- 
ing anthracite coal, as compared with 24 the year before. 
This, together with the addition of extended smoke-boxes 
and straight stacks to the bituminous passenger engines, has 
removed, in a great degree, the annoyance experienced from 
smoke and cinders on the line, and will be a great source of 
comfort to the traveling public. 

MAINTENANCE OF CARS. 

The expenses on this account show a decrease of 
$103,820.56, or 6.67 per cent. 

The principal item being repairs and renewals of freight 
cars. 

This is caused by the very large amount of work done last 
year in restoring the equipment to its proper condition. 

There was an increase in the item of repairs and renewals 
of passenger and baggage cars, owing to a continuation of the 
policy of putting the whole equipment in order, that receiv- 
ing first attention having been the freight equipment. This 
item is entirely chargeable to the failure to maintain the 
equipment in previous- years. The passenger equipment 
shows an increase from 474 cars to 491 this year, or an 
increase in number of 17. 

In owned freight cars an increase of 361. In leased freight 
cars there is an increase of 935. There is no increase in 
leased passenger equipment. 

Of the owned freight equipment 230 cars were destroyed, 
833 torn down, 900 new cars were purchased ; 346 rebuilt at 
the Company's shop, and 173 were under construction and 
nearly completed at . the end of the year. 

In the leased freight equipment, 111 cars were destroyed, 
3 torn down, 765 purchased, 61 rebuilt at Company's shops, 
48 were under construction, and 175 were contracted for and 
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being built at outside shops at the end of the fiscal year. 
One baggage and mail car, 11 milk cars, and 10 refrigerator 
express cars, were built at the Company's* shops, the 10 
express cars as additions to equipment, the balance on repair 
account, 66 passenger cars received general repairs, 172 were 
painted and varnished and 84 cleaned and varnished. 

The policy of the Company recently has been to replace 
all equipment destroyed or torn down, with cars of the most 
modern design. This has resulted in a marked improvement 
in the general condition of the passenger equipment, but 
although in the last two years there has been an addition of 
36 first-class coaches it has not kept pace with the increased 
business, the growth of the suburban traffic makes still further 
additions a necessity. 

MAINTENANCE OF WAY. 

The expenses on this account show an increase of 
$107,103.12, or 4.44 per cent., being made up of items of bal- 
last, splices, repairs of fencing, frogs and switches, spikes and 
bolts, track labor and watchmen. 

There was a decrease of $23,362, or 10.59 per cent., in 
repairs of bridges, although a very large amount of work was 
done. The extensive double-track structure over the Susque- 
hanna river, just west of Susquehanna yard, was completed. 
This bridge, together with the masonry, cost $74,794.23, 
being charged entirely to operating expenses. The number 
of lineal feet of wooden bridges renewed in iron was 989. 
The number of feet of iron bridges renewed by new and 
heavier iron structures, was 703, all of which has been 
charged to operating expenses. 

A very complete system of bridge inspection has been 
inaugurated. An expert devotes his time and attention to 
this important subject, the determination on the part of the 
officers of the company being not to have any bridge structure 
on the line in any way questionable as to its strength or 
fitness for the traffic passing over it. This policy has led to 
the replacement of several iron bridges built in the early 
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days of those structures, and the removal of a large number 
of wooden structures. 

There were placed in the tracks during the year 934,420 
cross-ties, costing $494,975, a decrease of $213,218.08, or 
30.10 per cent., which is a natural consequence of the work 
done during the previous year. 

The number of ties used was still above the average annual 
requirement. 

The items of increase are brought about by the enormous 
amount of work done in relaying the main tracks with 74- 
pound steel rails, continuing the work commenced in the pre- 
vious year, 22,266 tons of new steel rail being used in repairs. 
Although this rail, weighing 74 pounds per yard, was used 
to replace rail weighing 63 pounds per yard, which in turn 
was used in sidings and branches, where rail weighing 56 and 
60 pounds per yard was removed, the difference has all been 
charged to operating expenses. This leaves us with 1,766 
miles of steel rails and 486 miles of iron rail in our tracks. 
The main tracks being all laid with steel at the present time, 
and also many of the sidings. 

1,006 improved frogs and 828 safety switches were put in 
the track during the year. As a result of this, 610 of the old 
stub switches were removed from our tracks and replaced with 
safety switches. This leaves but 100 stub switches on our 
main tracks at the present time, which will all be removed 
during the coming year. 

Eighty-eight miles of main track have been fully, and 45 
partially, ballasted with stone, 85 miles ballasted with gravel, 
27 miles with furnace slag, 35 crossing gates and 17 electric 
bells have been erected at road crossings, 208 culverts and 
small openings have been closed up and cast-iron pipe put in 
their place. 

The work of correcting the alignment of the sharp curves 
and elevation of outer rail has been continued with satisfac- 
tory results. 

The introduction of interlocking signals and switches has 
been continued, and, in addition to the work done last year, 
interlocking has been provided at both ends of the Bergen 
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Tunnel, Secaucus, New Jersey and New Tork Junction, Buth- 
erford and Ridgewood Junction, Passaic and Hackensack 
draw-bridges, Binghamton, Oswego and Painted Post. On the 
Eastern Division of the road no less than seven unnecessary 
stops to trains have been avoided by the use of this im- 
portant system, and this with in the distance of twenty miles. 
The total expenditure for int erlocking during the year has 
been $35,840.15. 

Material used for repairs and renewals during the year 
1886 and 1887: 

22,266 tons new steel rails. 
934,420 cross-ties. 
391,816 feet switch timber. 
1,006 frogs. 
828 switches. 
117,101 pairs angle-bars. 
797,066 bolts. 
6,947 kegs spikes. 

GENERAL EXPENSES. 

Expenses on this account show a still further reduction 
of $15,986.97, or 3.48 per cent. 

The principal items being clerks, incidentals and legal 
expenses. The reduction, as compared with 1884, is 
$206,831.19, or 31.81 per cent. 

TONNAGE AND EARNINGS. 

MERCHANDISE FREIGHT. 

This tonnage was 5,160,102, an increase of 361,342 as com- 
pared with the previous year, or 7.53 per cent. 

The number of tons carried ona mile was 1,178,692,543, an 
increase of 83,469,519, or 7.62 per cent. 

Lumber increased 24.39 per cent. ; grain, 11.42 per 
cent. ; cotton, 33.79 per cent. ; pig and bloom iron, 43.48 per 
cent. ; manufactured iron, 60.67 per cent. ; ^merchandise, 
27.75 per cent. ; building stone, 12.69 per cent. 
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Of the total tonnage 2,105,680 tons, or 40.81 per cent, was 
local ; 69.23 per cent, was east-bound and 30.77 per cent, 
west-bound. 

The earnings were $9,250,938.46, an increase of $847,763.58, 
or 10.09 per cent, over previous year. Of the total $3,966,- 
397.55, or 42.87 per cent., was from local business. 

The rate obtained per ton per mile increased from .767 
cents to .785 cents, or 2.35 per cent. 



The coal tonnage amounted to 8,789,158, an increase of 
781,000 tons, or 9.75 per cent. 

The ton mileage was 1,005,042,312, an increase of 41,871,- 
314 tons, or 4.35 per cent. 

Of the total 5,143,345 tons, or 58.52 per cent, were local, 
56.97 par cent, was east-bound, 43.03 per cent, west-bound. 

The earnings were $5,745,735.66, an increase of $576,770.33, 
or 11.16 per cent. Of the total $4,873,444.94, or 84.82 per 
cent., was local. 

The rate per ton per mile increased from .537 cents in 
1886 to .572 cents in 1887, or 6.52 per cent. 

The tonnage is classified as follows : 

Anthracite 7,009,566, or 79.75 per cent. 

Bituminous 1,667,294, " 18.97 

Coke 112,298, " 1.28 

The coal traffic shows an increase in tonnage, ton mileage, 
earnings, and in earnings per ton per mile — a most grati- 
fying result. 

It is interesting to note the growth of the coal tonnage on 
this Company's railroad for the past ten years, and the figures 
are given below : 



COAL FREIGHT. 



1878 
1879 
1880 
1881 
1882 
1883 
1884 



2,850,106 
4,410,327 
4,067,574 
5,518,850 
6,104,672 
6,580,820 
6,375,319 
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1885 
1886 
1887 



$6,137,242 
8,008,158 
8,789,158 



The combined freight and coal tonnage is 13,949,260, an 
increase of 1,142,342, or 8.92 per cent. The total tons carried 
one mile was 2,183,734,855, an increase of 125,340,833, or 6.09 
per cent. These figures do not include freight transported 
for Company use. 

The total earnings were $14,996,674.12, an increase of 
$1,424,533.91, or 10.49 per cent. 

The rate per ton per mile increased from .659 cents in 
1886 to .687 cents in 1887, or 4.25 per cent. 

PASSENGERS CARRIED AND EARNINGS. 

The number of passengers carried during the year was 
6,865,903, an increase of 604,785, or 9.66 per cent. 

The passengers carried one mile amounted to 188,107,422, 
an increase of 4,902,960, or 2.67 per cent. 

The earnings per passenger per mile increased from 1.865 
in 1886 to 1.939 in 1887, or 3.97 per cent. The average miles 
per passenger decreased from 29.25 in 1886 to 27.50 in 1887, 
or 5.90 per cent. 

The comparatively small increase in passengers carried 
one mile and the decrease in the average miles, indicates the 
large growth of local business. 

Of the total number of passengers transported 420,116, or 
6.12 per cent., were first-class through, 39,174, or .57 per 
cent., second-class through, 17,893, or .26 per cent., emigrants, 
6,388,720, or 93,05 per cent, local. 

Of the total number 3,418,119 were carried eastward, 
3,447,784 westward. 

The gross revenue from all passengers was $3,647,667.82, 
an increase of $231,738.32, as compared with 1886, or 6.78 per 
cent. Of this total revenue, $685,363.43, or 18.79 per cent., 
was obtained from the transportation of through passengers ; 
$79,026.27, or 2.17 per cent., from emigrants ; $2,883,278.12, or 
79.04 per cent., from local. 
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IMPROVEMENTS. 

New side tracks were built as follows : 



Eastern Division 5.63 miles. 

Delaware " 3.02 " 

Susquehanna " 76 " 

Western " 3.18 " 

Buffalo " 6.48 " 

Eochester " 1.10 " 



Total 20.17 



The following new stations were built and charged to con- 
struction : 

Waldwick, Eock Glen, 

Hilburn, Clinton Street, Buffalo, 

Eiverside, Pendleton Centre. 

$21,865.48 has been expended in improvements at Niagara 
Falls, including the construction of a line into the village, 
together with an extensive platform, shed and bridge over the 
hydraulic canal to the site of a new passenger station to be 
erected. 

The improvement at Twenty-third street, New York, was 
completed at a cost of $51,000, which provides this Company 
now with most excellent freight facilities at that point, and is 
securing a large addition both to the east and west bound 
traffic of the company. 

A large addition to the yard at Bergen Junction, and a 
re-arrangement of the tracks and switches has been made at 
a cost during the year of $34,996.79. This yard now has a capa- 
city of 1,600 cars, and when completed will be fully up to the 
requirements of the present traffic. This is very forcibly 
illustrated by the fact that while last year at this time, with 
less traffic, we were blockaded at Jersey City and Bergen, 
this year we have not suffered in the slightest degree at these 
points. The key to the whole situation being Bergen yard. 
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A new line to Clifton Race-track was built, costing $6,028, 
which has enabled this Company to secure the exclusive 
business to and from that point. 

$20,41431 was expended in additions to the yard at Port 
Jervis, which, when completed, will yield similar results to 
those secured by the improvement at Bergen. The difficulty 
in obtaining the necessary right of way has seriously delayed 
the work at Port Jervis and prevented the relief expected at 
that point. This work, however, is now under full headway 
and will soon be completed. 



EQUIPMENT. 

The additions to the equipment were as follows : 
650 cars, freight $267,125 00 

17 passenger and 10 refrigerator express cars . 113,301 47 
1 car-float 11,200 00 

18 locomotives 164,481 44 

Machinery for shops 4,327 72 

$560,435 63 



GENERAL. 

During the year the expenses, as noted above, have been 
largely increased, but with this increase the cost per freight 
train mile was but $1.24 as compared with $1.25 the previous 
year. 

The competition for high class freight and for live stock 
has been so active as to necessitate much faster time being 
made, thereby reducing the train loads and increasing some- 
what the expenses, but a corresponding gain in the rate per 
ton per mile has been secured. 

The earnings per freight-train mile, it will be noticed, 
have increased from $1.84 to $1.89, or 2.72 per cent. The 
earnings per ton per mile have increased from .659 to .687 
cents, an increase of 4.25 per cent. 
8 
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The net earnings per train mile have increased from 59 
to 65 cents, or 10.17 per cent. ; the net earnings per ton per 
mile, from .211 cents to .235 cents, or 11.37 per cent. 

The earnings per passenger-train mile show a decrease from 
97 to 92 cents, or 5.15 per cent. The expenses, a decrease 
from 73 to 72 cents, or 1.37 per cent., while the earnings per 
passenger per mile have increased from 1.865 to 1.939 cents, or 
3.97 per cent. 

The expenses have increased from 1.665 to 1.754 cents, or 
5.34 per cent. 

It is proper to summarize here the improvements referred 
to in other parts of this report that have been made in the 
condition of the property during the year just closed. 

Eastern Division — The extensive freight facilities at 
Twenty-third street, the new passenger station at Jersey 
City, the improvements in the ferry-house, and the new 
landing bridges at that point, the extensive additions and 
improvements at Bergen Junction, the new line to the Clifton 
Race-track, the extensive interlocking and block system 
between Turners and New York, which is partially in opera- 
tion at the present time, and soon will be entirely completed, 
comprising 23 block-stations within a distance of 45 miles, 
together with the completion of the work of relaying of the 
entire Division with 74-pound steel rail, the ballasting of 64 
miles of its track with stone during the year, making a total 
of 88 miles. 

This will certainly during the coming year have a great 
influence on the traffic on this most important division of the 
line. 

On the Delaware Division the additions and improvements 
to Port Jervis yard, the ballasting of 52£ miles of track with 
stone, making a total of 110J miles now ballasted will con- 
tribute largely to the economies of operation on that 
division. 

On the Susquehanna Division the construction of the 
double track bridge over the Susquehanna river, the ballast- 
ing of 62^ miles of track, making a total of 110 T 8 V ballasted 
to date, together with the extensive repairs and renewals to 
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the station-houses, the introduction of interlocking at grade 
crossings, will, it is hoped, produce good returns in the oper- 
ations of that portion of the line. 

On the Rochester Division the completion of the freight and 
passenger stations at Rochester, the completion of the work of 
relaying the division in steel rail, the ballasting of 43f miles of 
track, making a total of 84f miles ballasted, together with the 
increased train service, are rapidly producing a change in that 
division from one that has formerly netted a loss to the Com- 
pany to one of considerable profit. The laying of the Attica 
Branch with steel, and ballasting, has now put that line in such 
a condition that the Company have a loop-line from Attica to 
Corning, equal in condition to its main-line, that can be used 
whenever desired for either freight or passenger traffic. 

This line in time of heavy traffic is a great relief to the 
important yard and terminal at Hornellsville. 

On the Buffalo Division the ballasting of 12J miles of 
track, making a total of 55£ miles ballasted to date, the com- 
pletion of the Falls Branch and the platform and shed at 
Niagara Falls, together with the new stations at Kensington 
and Clinton streets, Buffalo, Rock Glen and Pendleton Centre, 
the construction of additional tracks to the lumber yards at 
Tonawanda, will all contribute increased results during the 
coming year. 
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New York, Pennsylvania and Ohio Railroad. 



EARNINGS. 

















DIFFEBENOE8. 




From— 


1886. 






1887. 
























Amount. 


Per 
Cent. 


General Freight. . . 


$8,473,600 


68 


$8,738,491 


26 


Inc. 


$264,890 63 


7.63 


Goal Freight 


1,065,705 


98 


U 


)62,118 


64 


Dec. 


8,587 29 


.34 




1,897,118 


58 


V 


J88.594 


42 


Dec. 


63,524 16 


4.55 


Mails 


67,149 


65 




67,104 


48 


Dec. 


45 17 


.07 




80,794 


19 




91,669 


15 


Inc. 


10,874 96 


13.46 




76,737 


74 




72,149 


05 


Dec. 


4,588 69 


5.96 




$6,161,106 


72 


$6,865,127 


00 


Inc. 


$204,020 28 


3.31 



EXPENSES. 



Department. 


1886. 


1887. 


Differences. 
Amount. 


Per 
Cent 


Conducting Trans- / 

Maintenance of Way 
Maintenance of Cars 
General Expenses. . . 


$1,624,105 84 
1,351,927 66 
714,815 06 
389,333 94 
29,048 78 


$1,737,094 66 
1,396,063 61 
683,823 83 
364,854 01 
28,164 66 


Inc. $112,988 82 
Inc. 44,185 95 
Dec. 30,991 23 
Dec. 24,479 93 
Dec. 884 12 


6.96 
3.26 
4.33 
6.29 
8.04 


$4,109,231 28 


$4,210,000 77 


Inc. $100,769 49 


2.45 




$2,051,875 44 


$2,155,126 23 


Inc. $103,250 79 


5.03 




$1,971,554 14 


$2,036,840 61 


Inc. $65,286 47 


3.31 




$80,321 30 


$118,285 62 


Inc. $37,964 32 


47.27 


Working Expen- ) 
ses to Gross [• 


66.69 per ct. 


66.14 per ct. 


Dec. .55 per ct. 
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ILE. EXPENSES-CONDUCTING TRANSPORTATION, PASSENGER. 

The expenses under this account were $393,181.01, an in- 
_____ crease of $38,781.94, or 10.94 per cent, over the previous year. 

BD * The increase is made up in car service, train expenses and 

loss from injuries to persons and property. 



CONDUCTING TRANSPORTATION, FREIGHT. 

The expenses on this account have increased $74,206.88, 
or 5.84 per cent., made up principally by train and yard 
expenses. 



MOTIVE POWER. 

The expenses under this account have increased $44,135.95 
or 3.26 per cent. 

The cost of locomotive service was : 



Repairs and Renewals 
Fuel 



Stores . 



Enginemen and 
Firemen 

Preparing and 
Cleaning 



Total . 



1886. 



$320,201 61 
372,965 55 
19,190 52 

455,311 93 
59,693 98 



$1,227,363 59 



1887. 



$277,826 81 
409,272 55 
16,298 71 

479,531 56 
70,239 15 



$1,253,168 78 



Differences. 



Amount. 



Dec. $42,374 80 
Inc. 36,307 00 
Dec. 2,891 81 

Inc. 24,219 63 
Inc. 10,545 17 



Inc. $25,805 19 



Per 
Cent 



13.28 
7.05 
15.07 

5.32 
17.66 



2.10 
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The expenses per mile run were : 









DIFFERENCES. 




1886. 


1887. 














Amount. 


Per 

cent. 




4.41 cts. 


8.83 cts. 


Dec. 


0.58 


13.15 


Fuel 


5.14 " 


5.65 


Inc. 


0.51 


9.92 




.26 " 


.23 " 


Dec. 


0.03 


11.52 




6.25 44 


6.61 " 


Inc. 


0.36 


5.76 




.82 '« 


.97 " 


Inc. 


0.15 


18.30 




16.88 cts. 


17.29 cts. 


Inc. 


0.41 


2.43 



ENGINE MILEAGE. 

/ 

1886. 1887. Decrease. Percent. 

7,268,394 7,244,718 23,676 .33 

The increase is principally made up in the items of fuel 
for locomotives, enginemen and firemen, repairs of engine- 
houses and machine shops. 

The increase in the item of fuel is brought about by an 
increase in the consumption from 328,516 tons in 1886 to 
352,716 tons in 1887, and an increase in the average price 
from $1.10 to $1.14 per ton. 

The increase in repairs of shops and engine-houses is 
caused by the extensive repairs necessary to the foundations 
and walls of Meadville shops. 

The condition of the motive power was very much im- 
proved at the close of the year, there being an increase of 20 
per cent, in the number of engines reported in good condition, 
a decrease of 37 per cent, in those in fair condition, an increase 
of 14 per cent, in those reported in bad condition, and an in- 
crease of 87 per cent, in those reported in the shops receiving 
extensive repairs ; 123 engines received general repairs during 
the year. 
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MAINTENANCE OF CARS. 



Tbe expenses on this account show a decrease of $24,479.- 
93, or 6.29 per cent. The principal items of this decrease 
being in repairs of freight cars, while there is an increase in 
renewals of freight cars of $28,686.53, and in repairs of 
passenger cars of $11,290.67. 

During the year one passenger car was destroyed, and one 
was torn down. These cars will be at once replaced with 
new coaches. 

Of the owned freight equipment cars, 33 were destroyed, 
126 torn down, 246 rebuilt, and 26 now under construction. 

Of the leased freight equipment cars, 20 were destroyed, 
657 purchased, 16 rebuilt at the Company's shops, 6 under 
construction and nearly completed, and 593 contracted for 
from outside manufacturers, 70 passenger and 1,589 freight 
cars received general repairs, 67 passenger cars were painted 
and varnished and 14 cleaned and varnished. 

At the close of the fiscal year, the freight car equipment 
of the New York, Pennsylvania & Ohio Railroad is fully up to 
its condition at the time of the lease, not including, of course, 
the cars procured during the year by the N. T., P. & O. 
Company, as additions to its equipment. The number so 
procured was : 



The expenses on this account decreased $30,991.23, or 
4.33 per cent. This item being made up in track labor and 
ballast, and largely brought about by the excellent condition 
of the track at the opening of the year. 

There is an increase in the item of cross-ties, in repairs of 
bridges and in watchmen. 

The condition of the track has been very much improved 
by the substitution of 4,764 tons of 68-pound steel rails in 
place of the 56 and 60-pound rails worn out, leaving at the 
close of the year 549^fo miles of steel in main track and 25| 



300 box. 
107 stock. 
250 coal. 



MAINTENANCE OF WAY. 
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of iron, which is all in unimportant branches ; 163 miles of 
stee 1 in sidings and yards, and but 89| miles of iron in sidings 
and yards. 

85 safety switches were used and 179 improved frogs, 
contributing largely to the additional safety of the track. 

The following is a statement of track material used during 
the year : 

4,764 tons steel rails. 
20,927 pairs angle bars. 
185,900 bolts. 

2,061 kegs spikes. 
249,375 cross-ties. 
562,802 feet switch timber. 
88,401 feet crossing plank. 
85 switches. 
179 frogs. 
161,600 nut locks. 



The expenses under this account show a still farther 
decrease of $884.12 or 3.04 per cent., leaving the general 
expenses for the year $28,164 66, or 43.10 per cent, less than 
in 1884. 



This tonnage was 3,912,232, an increase of 112,209, or 
2.95 per cent, over the previous year. 

The tons carried one mile were 634,695,257, an increase of 
9,587,885, or 1.53 per cent. This increase in tonnage is made 
up principally of 30.43 per cent, in lumber, 34.38 per cent, in 
fresh and pickled meats and provisions, 58.36 per cent, in 
cotton, 15.58 per cent, in pig and bloom iron, 37.44 per cent, 
in manufactured iron. 

Of the total, 1,628,635 tons was local, being 41.63 per 
cent. 

The iron ore traffic shows a decrease, as compared with 
the previous year, of 63,582 tons, or 8.10 per cent. This was 



GENERAL EXPENSES. 



TONNAGE AND EARNINGS. 



MERCHANDISE FREIGHT. 
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caused by the strike on the ore docks as well as the brake- 
men's strike on the Mahoning Division, preventing the 
movement of the traffic offered. 

The average freight rate increased from .555 cents to .583 
cents, or 5.04 per cent. 



This tonnage amounted to 2,004,257 tons, a decrease of 
57,041 tons, or 2.77 per cent., as compared with the previous 
year. 

The tons carried one mile, however, were 203,609,137, an 
increase of 4,799,405, or 2.41 per cent. 

Of the total coal tonnage 823,704 tons, or 41.09 per cent., 
was local ; 1,185,553 tons, or 58.91 per cent., through ; 548,914 
tons, or 27.39 per cent., east bound ; 1,455,343 tons, or 72.61 
per cent., west bound. 

This tonnage consisted of : 

Anthracite 375,908 tons, or 18.75 per cent. 

Bituminous 1 ,069,898 tons, or 53.38 " 

Coke 558,451 tons, or 27.87 

The average rate obtained was .522 cents, a decrease of 2.61 
per cent., as compared with the previous year. This is 
accounted for by the decrease in the local coal movement and 
the increase in the through coal. 

The combined freight and coal tonnage is 5,916,489, an 
increase of 55,168, or .94 per cent. The total tons carried one 
mile were 838,304,394, an increase of 14,387,290, or 1.75 per 
cent. The total earnings were $4,763,911.63, an increase of 
$230,986.49, or 5.1 per cent. 

The rate per ton per mile increased from .550 cents in 
1886 to .568 in 1887, or 3.27 per cent. 

PASSENGERS CARRIED AND EARNINGS. 

The total number of passengers carried was 1,532,561, an 
increase of 66,628, as compared with the previous year, or 
4.54 per cent. 

The number of passengers carried one mile was 66,733,037i 
a decrease of 6,199,988 or 8J- per cent. 
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The average number of passengers per train was 43, a de- 
crease of 2, or 4.44 per cent., and the miles hauled were 43£, 
a decrease of 6J or 12.56 per cent., showing clearly that the 
increase in passengers was entirely local. 

The revenue per passenger, per mile, was 1.998 cents, an 
increase of 4.28 per cent. 

The earnings per passenger-train mile, were 96 cents, a 
decrease of 1 per cent. 

Of the total number of passengers transported 168,657 or 
11 per cent., were first-class through, 34,718 or 2.28 per cent., 
second-class through, 12,104 or .78 per cent, emigrants, and 
1,317,082 or 85.94 per cent, local. 764,598 passengers or 
49.89 per cent, were east-bound, and 767,963 or 50.11 per cent 
west-bound. 

GENERAL. 

The results for the year show a profit to the Erie Com- 
pany of $118,285.62, the percentage of operating expenses be- 
ing reduced to 66.14, a decrease of .55 per cent, as compared 
with the previous year. The loss, however, from the opera- 
tion of the road from the commencement of the lease to the 
close of the year was still $167,273.82. It is hoped that by 
strict economy and the development of additional business, 
this deficiency can be wiped out. 

The average tons of freight per train for the year was 199, 
an increase of 5.85 per cent, as compared with the previous 
year. The cost per freight-train mile was 78 cents, per pas- 
senger-train mile 59 cents. 

The cost per ton per mile was reduced to the very low fig- 
ure of .392 cents, a decrease of 1 per cent, as compared with 
the previous year, as compared with 1884, a decrease of 16.95 
per cent. 

The increase in tonnage per train, caused by the substitu- 
tion of 15 consolidation engines for 25 of the light American 
engines, has brought about this result. Without the econo- 
mies practiced in the last two years, the operations of the 
road would certainly show a large loss. 
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If the improvements contemplated by the owners of this 
property are made during the coming year, which include 
additional locomotives, side tracks, dock facilities, and the 
double-tracking of the Mahoning Division, there is every 
reason to expetft a handsome increase in the gross earnings. 

The results obtained cannot be improved materially with- 
out such additions to the facilities of the road, in fact for the 
last three months the earnings have been limited for the 
want of equipment and side-track facilities. Owing to this 
deficiency the Erie Company was obliged to divert a large 
amount of tonnage to other lines. There is no doubt that 
the improvement in the earnings shown during the past year 
is due entirely to the additions to the equipment already 
made, and that further additions will produce like results. 

UNION STEAMBOAT COMPANY. 

The fleet of the Union Steamboat Company in the last 
report was stated as fifteen steamers, with a carrying capacity 
of 24,000 tons. 

During the past year seven of the smaller vessels were 
sold, two large steel ships contracted for, and five vessels 
chartered to take the places of those sold. The carrying 
capacity of the fleet was 23,000 tons, about the same as the 
previous year. 

One of the new ships is about completed, and the other, 
it is hoped, will be completed in time for the opening of 
navigation next year; they will be 351 feet in length, 41 
i beam, with a capacity of 2,800 tons. 

The fleet delivered to the Erie Eailroad during the year 
465,837 tons, as compared with 310,196 tons the previous 
year, an increase of 50.18 per cent. It also received from the 
Erie Railroad 75,629 tons west-bound freight, an increase of 
29,926 tons, or 65.48 per cent. 

The value of this connection is apparent from these 
figures, and with the new steamers referred to it is hoped 
that the business can be largely increased. 
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PAVONIA FERRIES. 

The earnings, expenses and net earnings of this property 
were as follows : 









DXFFEBBNCKB. 




1886. 


1887. 








Amount. 


Per 
Cent. 


Earnings 


1392,521 50 


$272,526 87 


Dec. $19,994 63 


6.83 




808,143 52 


265,276 80 


Dec. 42,866 72 


13.91 




Loss, $15,622 02 


Profit, $7,250 07 


Inc. $22,872 09 





The net result shows an increase of $22,872.09 ; the 
expenses, owing to the heavy work done last year, and 
referred to in the last annual report, have been reduced 
$42,866.72, or 16.16 per cent. 

With the large increase in our suburban travel there is 
no doubt but that the ferries will soon become a source of 
considerable revenue. 

CONCLUSION. 

The work in progress during the year 1886, referred to in 
the last annual report, has been continued, and large amounts 
have been charged to expenses for work which should have 
been done in previous years. These expenditures are rapidly 
bringing the property into a condition where it can be 
operated at very much reduced cost. All the work that has 
been done has been thorough. As a result of this work, how- 
ever, taken in connection witli the ballasting, laying new rail, 
construction of new terminal at Jersey City, the expenses of 
operation have been temporarily increased, through delay to 
trains and reductions in the capacity of the road to handle 
business for the time being. As soon as these improvements 
are completed the capacity of the line will be very much 
increased, the service will be in every way more satisfactory, 
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and doubtless the net profit will show the wisdom of the 
policy pursued. 

In closing this report, I desire to say that the results 
obtained are largely due to the faithful and efficient service 
of the officers and employees. 



Yours, very respectfully, 

S. M. FELTON, Jr., 

First Vice-President. 
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New York, Lake Erie and Western Bailroad Company, ) 
Accounting Department, > 
New York, November 17, 1887. ) 

John King, Esq., 

President : 

I beg to present herewith the usual tabular statements 
showing the operations of the Company's lines for the fiscal 
year ending September 30, 1887, and its financial condition 
on that date. 

Very respectfully, 

A. DONALDSON, 

Third Vice-President. 
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Dr. 



No. 

PBOFIT AND LOSS FOR THE FISCAL 



Dibits to Revenue. 



To Proportions due Leased Lines which are 
worked upon a percentage of Gross 
Earnings- 
New York, Pennsylvania & Ohio Rail- 
road 

Buffalo & South Western Railroad. . . 
Suspension Bridge & Erie Junction 

Railroad 

Paterson & Newark Railroad 

Northern Railroad of New Jersey 



To Working Expenses— 

Conducting Transportation. 

Motive Power 

Maintenance of Cars 

Maintenance of Way 

General Expenses 



To Net Earnings. 



To Pavonia Horse Railroad — 

Interest on Bonds 

Earnings 



Loss . 



To Weehawken Docks — 

Expenses 

Earnings 



Loss . 



To Unclaimed Baggage and Freight De- 
partment — 

Expenses 

Receipts 



Loss 

Amount carried forward. 



1,086,840 61 
106,867 04 

63,065 52 
48,062 06 
102,666 01 



$7,128,048 69 
4,773,364 93 
1,817,083 54 
8,200,677 52 
471,498 02 



$7,000 00 
4,416 87 



$46,023 93 
9,918 84 



$2,741 91 
1,030 77 



$2,357,501 24 



17,890,672 70 
6,819,684 80 



$26,567,858 74 



$2,583 18 



36,105 09 



1,711 14 



$40,399 86 
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TEAR ENDING SEPTEMBER 30, 1887. 



Or. 



Credits to Revenue. 



By Earnings — 

Freight 

Coal 

Passenger 

Mails 

Express 

Miscellaneous 



By Net Earnings. 



By Pavonia Ferries — 

Earnings 

Expenses 



Profit. 



By Brie Buildings 

Rents 

Expenses 



Profit. 



By Elevator and Docks (Buffalo) — 

Earnings 

Expenses 



Profit 

Amount carried forward 



$13,304,401 82 
6,846,342 38 
5,195,840 56 
265,666 25 
455,468 87 
500,138 86 




$272,526 87 
265,276 80 



$14,978 36 
12,395 44 



$144,210 77 
110,695 43 



$£6,567,858 74 



$26,567,858 74 
$6,819,684 80 



7,250 07 



2,a 



3,515 34 



$6,863,033 13 
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PEOFIT AND LOSS FOE THE FISCAL YEAE 



Debits to Revenue. 



Amount brought forward. 

To Twenty third Street Property — 

Expenses 

Rente 



Loss.. 



To Interest on Funded Debt — 

First Mortgage Bonds, $2,482,000, at 

7 per cent, currency 

Second Mortgage Bonds, $2,149,000, 

at 5 per cent, gold 

Third Mortgage Bonds, $4,618,000, 

at 4i% per cent, gold 

Fourth Mortgage Bonds, $2,926,000, 

at 5 per cent, gold 

Fifth Mortgage Bonds, $709,500, at 7 

per cent, currency 

Buffalo Branch Mortgage Bonds, 

$182,600, at 7 per cent, currency. . . 
First Consolidated Mortgage Bonds, 

$16,890,000, at 7 per cent, gold 

First Consolidated Funded Coupon 

Bonds, $8,705,977.10, at 7 percent. 

gold 

Reorganization First Lien Bonds, 

$2,500,000, at 6 per cent, gold 

Second Consolidated Mortgage Bonds, 

$25,000,000, at 6 per cent, gold .... 
Second Consolidated Funded Coupon 

Bonds, $8,597,400, at 6 per cent. 

gold 

Collateral Trust Bonds, $4,273,000, at 

6 per cent, gold 

Funded Coupon Bonds of 1885, 

$4,009,380, at 5 per cent, gold 



To WceJiawken Bocks Interest — 
$920,760.40, at 6 per cent. . 



To Rentals of Leased Lines — 
Paterson & Hudson R. R. . 
Paterson & Ramapo R. R. 



Amount carried forward. 



$18,385 14 
6,403 09 



$173,740 00 
107,450 00 
207,810 00 
146,300 00 
49,665 00 
12,782 00 
1,182,300 00 

259,418 89 
150,000 00 
1,500,000 00 

515,844 00 
256,380 00 
200,469 00 



$48,400 00 

30,000 00 



$78,400 00 
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ENDING SEPTEMBER 30, 1887— (Continued). Gr. 



Credits to Revenue. 



Amount brought forward $7,350,306 04 




Amount carried forward. . $7,350,206 04 
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PEOFIT AND LOSS FOR THE FISCAL TEAR 



Debits to Retbkue. 



Amount brought forward 

To State of New York— Taxes on Gross 

Earnings and Capital Stock 

To State of Pennsylvania— Taxes on Gross 

Earnings and Capital Stock 

To State of New Jersey — Taxes on Cost of 

Road and Equipment 

To Claims prior to October 1, 1886 

To Commissions and Expenses extending 

New York & Erie Railroad Third 

Mortgage Bonds, proportion charge 

able to this year 

To Railway Commissioners, Expenses of.. 
To Adjustment of Earnings — N. Y., P. & 

O. R.R 

To Brooklyn Transfer — Earnings and Ex 

penses 

To Surplus for Year 



$6, 



882,058 16 

56,050 52 

16,879 40 

76,372 47 
131,221 52 



24,260 00 
3,607 28 

55,319 11 

3,138 40 
601,799 18 



$7,350,206 04 



Dr. 



STATEMENT OF GENEEAL PEOFIT 



1887. 

Sept. 30. To Dividends paid during the year on Preferred 
Stock which was not exchanged when the 
books were closed in 1881 — 

Dividend No. 1, 1881 

To Discount on Stock and Bonds from June 1 

1878, to date 

To Commissions and Expenses extending N. Y. & 

E. R. R. Third Mortgage Bonds 

To Surplus 



$2,424 00 

792,938 10 

121,300 00 
7,592,184 82 



$8,508,846 92 
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ENDING SEPTEMBEE 30, 1887— (Continued). 



Or. 



Credits to Revenue. 



Amount brought forward $7,350,206 04 



$7,350,206 04 



AND LOSS, SEPTEMBEE 30, 1887. 



Cr. 



1886. 

Sept. 30. By Surplus as per last Report 

1887. 1 

Sept. 30. By Total Assessments, Interest, etc., on Erie 
Common and Preferred Stock (invested 
in permanent improvements to the road and 
property) 

" 30. By Sinking Fund Prior Lien Bonds 

" 30. By Surplus for year ending September 30, 1887. 



$4,522,596 27 



3,284,451 47 
100,000 00 
601,799 18 



$8,508,846 92 



By Surplus to credit of Profit and Loss, September 30, 

1887 $7,592,184 82 
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Condensed Balance Sheet, 



A«SKT8 . 



Cost of Road and Appurtenances— 

The Estate of the Brie Railway Co 

Construction — Main Line 

Betterments to Branch Lines 

Third Rail 

Equipment 

Real Estate 

Mortgages on Real Estate assigned to Trustee 

Elevator at Buffalo 

Lehigh Docks at Buffalo 

Erie Coal Docks at Buffalo 

Weehawken Docks at Jersey City 

New York and Fort Lee Railroad 

Improvements at Union Stock Yards, 40th Street, New 

York City 

Amounts paid on account of Equipment 

Union Bolt Works property, Paterson 



Total Cost of Road and Appurtenances . 



Investments— 

Stocks of other Companies . 
Bonds of other Companies. 



$146,276,775 64 
5,548,824 48 
726,642 03 
931,122 88 
6,086,944 82 
724,018 11 
129,500 00 
804,142 87 
213,888 05 
208,844 52 
42,077 08 
25,346 45 

31,565 92 
2,834,947 04 
2,282 29 



$8,082,415 49 
840,619 60 



Total Investments. 



Advances— 

N. Y u L. E. & W. Coal and Railroad Co. 

Erie Express, for Equipment 

Other Companies 



Total Advances. 



Current Assets— 

N. Y., Penna. & Ohio R. R. Co., for permanent improve- 
ments and betterments under the lease 

Materials and Supplies on Hand, at Shops and on Road. . . 
Due from Freight and Passenger Agents and others for 
Freight ana Passenger Transportation (collectible in 

October) 

Miscellaneous- 
Due from various Individuals and Com- 
panies $646,690 51 

Less Amounts due to Individuals and 

Companies on similar Accounts 67,243 83 



Cash- 
On deposit in New York 

On deposit in London to pay Coupons . 



$259,888 62 
5,545 83 



Total Current Assets . 



Contingent Assets— 

Marine National Bank 

Chicago and Atlantic Railway Co 

Other Companies, for advances 

N. Y., L. E. and W. Coal and Railroad Co. (Operating and 

Interest Account; 

Sundry Individuals and Companies 

Erie Coal Companies, etc 



Total Contingent Assets . 
Total Assets 



$150,998 62 
1,844,970 96 
590,188 13 

347,762 15 
190,305 82 
45,868 80 



$2,089,888 35 
220,366 49 
808,950 84 



$164,075,962 06 



8,423,035 09 



2,574,656 18 



$53,151 55 i 
1,191,696 88 I 



1,747,405 08 1 

579,446 68 
265,428 95 



8,887,128 64 



8,169,538 98 



$177,080,819 97 
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September 30, 1887. 



Liabilities. 



Gr. 



Capital Stock- 
Common 

Preferred 



Total Capital Stock. 



Funded Debt— 

Total bonded indebtedness (see tabular statement) 

i Overdue coupons on Second Consolidated Bonds— Funded 

Deferred Liabilities— 

Overdue coupons on Second Consolidated Bonds— Out- 
standing, unfunded 

Bills payable, secured by mortgages on real estate . . . 
Sundries 



Total Deferred Liabilities 



Current Liabilities— 

Loans and bills payable , 

Dividends 

Interest on Funded Debt- 
Due and unpaid $150,467 95 

Accrued, but not due 1,220,180 01 



$77,363,200 00 
8,147,400 00 



$74,541,485 10 
4,009,380 00 



Interest other than on the Bonds of the Company— 

Due and unpaid $79,267 74 

Accrued, but not due 145,512 30 



Rentals of Leased Lines- 
Due and unpaid $811,728 14 

Accrued, but not due 268,510 84 



Traffic Balances— 
Freight- 
Due to other roads $144,804 91 

Less, due from other roads 17,594 94 j 



Passenger- 
Due to other roads $281 ,186 04 

68,915 56 



Less, due from other roads. . 

Mileage- 
Due to other roads $532,457 58 , 

Lees, due from other roads 44,028 80 , 

Pay-rolls for September (payable in October) i 

Audited Vouchers for Supplies, etc.— 

September Vouchers $629,525 48 i 

Previous to September 876,827 78 1 

Miscellaneous 1 

Total Current Liabilities. 

Total Liabilities 



Profit and Loss— 

Surplus, September 80, 1887. . 



$22,308 00 
21,000 00 
28,902 97 



$180,155 78 
5,888 00 



1,370,647 96 
224,780 04 
580,238 98 

126,709 97 
167,270 48 



488,428 78 
1,120,971 06 



1,006,358 26 
133,069 77 
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No. 

Statement of Interest on Funded Debt fob 



Bonds. 


Principal,. 






$2,482,000 


00 






2,149,000 


00 






4,618,000 


00 






2,926,000 


00 






709,500 


00 






182,600 


00 






16,890,000 


00 






8,705,977 


10 






2,500,000 


00 






25,000,000 


00 


Second Consolidated Funded Coupon Bonds 




8,597,400 


00 






4,273,000 


00 






4,009,880 


00 






508.008 


00 




$78,550,865 10 
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3. 

Fiscal Tear Ending September 30, 1887. 



Datb of 
Matubitf. 


-KATJ5. 


Due. 


Amount op 
Interest. 


May 


1, 1897 




May and Nov. 


$173,740 00 


Sept. 


1, 1919 




Mar. and Sept. 


107,450 00 


Mar. 


1, 1923 


% gold . 


Mar. and Sept. 


207 810 00 


Oct. 


1, 1920 




Apr. and Oct. 


146,300 00 


June 


1, 1888 




June and Dec. 


49,665 00 


July 


1, 1891 


7 % currency 


Jan. and July. 


12,782 00 


Sept. 


1, 1920 


7 % gold 


Mar. and Sept. 


1,182,300 00 


Sept. 


1, 1920 


7 % gold 


Mar. and Sept. 


259,418 39 


Dec. 


1, 1908 


6 % gold 


May and Nov. 


150,000 00 


Dec. 


1, 1969 


6 % gold 


June and Dec. 


1,500,000 00 


Dec. 


1, 1969 


6 % gold 


June and Dec. 


515,844 00 


Nov. 


1, 1922 


6 % gold 


May and Nov. 


256,380 00 


Dec. 


1, 1969 




June and Dec. 


200,469 00 


June 


1, 1977 
















$4,762,158 39 
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No. 

Comparative Statement of Profit and Loss for the 



Credits. 



Net Earnings 

Income from other sources : 

Pavonia Ferries — Earnings 

Pavonia Horse Railroad — Earnings 

Weehawken Docks — Earnings , 

Twenty-third Street Propery — Rents 

Unclaimed Baggage and Freight Department— Receipts 

Brooklyn Annex— Earnings . . , 

Elevator and Docks (Buffalo) — Earnings , 

Erie Buildings — Rents 

Interest on Securities , 

Paterson & Newark Railroad — Rent 

Rents and Expenses of Stock Yards , 

Long Dock — Rents and Expenses 

Interest on Loans, etc 

N. Y., L. E. & W. Docks and Improvement Co. — Rents and Expenses, 



Total Credits 

Debits. 



Pavonia Ferries — Expenses , 

Pavonia Horse Railroad — Expenses 

Pavonia Horse Railroad — Interest on Bonds 

Weehawken Docks — Expenses 

Twenty-third Street Property — Expenses 

Unolaimed Baggage and Freight Department — Expenses. 

Brooklyn Annex — Expenses 

Elevator and Docks (Buffalo) — Expenses. 

Erie Buildings — Expenses 

Interest on Funded Debt. 



Weehawken Docks — Interest 

Interest on Mortgages, etc 

Interest on Equipment 

Rentals of Leased Lines 

Suspension Bridge & Erie Junction Railroad — Rent 

London Office — Expenses 

State of New York — Taxes on Gross Earnings and Capital Stock 

State of Pennsylvania — Taxes on Gross Earnings and Capital Stock. 

State of New Jersey— Taxes on Cost of Road and Equipment 

Claims prior to October 1st 

Commissions and Expenses extending N. Y. & E. R. R. Third Mortgage Bonds, 

proportion chargeable to these years 

Railway Commissioners, Expenses of 

N. Y., L. E. & W. Docks and Improvement Co. — Rents and Expenses 

Sterling Exchange 

Buffalo and South Western Railroad — Rent 

Adjustment of Earnings, New York, Pennsylvania & Ohio Railroad 

Brooklyn Transfer — Earnings and Expenses 



Total Debits. .. 
Surplus 
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4. 

Fiscal Years Ending September 30, 1886 and 1887. 



1886. 


1887. 


Aft 111 AIMi f\Q 


Art ftlQ RAA. fifi 
9T»,01«J,00± Oil 


$292,521 50 
11,799 94 
28,409 02 
6,331 25 
810 95 
2,679 85 
113,308 97 
1«,879 17 
424,829 12 
10,085 84 
28,436 78 
11,851 6* 
3,5«5 62 


$272,526 87 
4,416 87 
9,918 84 
6,403 09 
1,080 77 

144,210 77 
14,978 86 

401,507 60 
13,062 06 
84,278 86 
19,733 66 
15,271 15 
8,319 58 


$946,459 64 


$940,658 48 


$7,057,869 23 


$7,760,348 28 



$308,143 52 
16,538 40 

7,000 00 
33,376 77 
19,471 65 

2,464 92 
10,583 45 
85,224 81 
15,494 98 
4,775,578 39 
58,314 83 
14,323 50 
274,991 18 
1,215,819 50 
16,803 52 

2,669 94 
17,450 26 

8,874 58 
76,498 36 
48,421 19 



24,260 00 
3,666 12 
288 52 
222 41 
6,777 48 



$265,276 80 

"7,666*66 
46,023 98 
18,385 14 
2,741 91 

11 0,695* 43 
12,395 44 
4,762,158 59 
55,245 59 
7,935 00 
270,761 12 
1,219,770 82 
6,934 48 
2,202 42 
56,050 52 
16,879 40 
76,372 47 
131,221 .*2 

24,260 00 
3,607 28 



$7,043,258 28 
$14,610 95 



4,668 93 
55,319 11 
3,138 40 



$7,158,544 10 



$601,799 18 



Increase. 



Decrease. 



$708,275 21 



$71 84 

219 82 



30,901 80 



3,026 22 
5.842 08 
7,882 03 
11.705 53 
3,319 58 



$19,994 63 
7,383 07 
13,490 18 



2,679 85 

"*l*966'6i 
23,321 52 



$5,801 16 



2,474 05 I 



$12,647 16 
""276*99 
"25,470*62 



3,951 82 

"38,666*26 
7,504 82 

"82,800 *33 



$42,866 72 
16,538 40 



1,086 51 
"l0,583*4*> 



3,099 54 
13.420 00 
3,069 24 
6,388 50 
4,230 06 

"9*o69'6i 
467 52 



55,319 11 
3,138 10 



125 89 



58 84 
288 52 
222 41 
2,108 55 



$115,285 82 



$587,188 23 
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No. 5. 

Earnings. 



Jf. Y.,L. E. & W.R.R., including its proportion only of earnings of Leased Lines, 
operated on a percentage basis, and excluding jV. Y., P. A 0. It. R. earnings. 



Earnings from. 


1886. 


1887. 


Differences. 


Amount. 


Per 
Cent. 


General Freights . . 
Passengers 


$8,639,214 67 

3,443,771 81 
195,010 59 
421,315 94 
442,216 81 


$9,456,550 22 

3,706,164 59 
195,603 06 
358,775 28 
419,242 30 


Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 


$817,335 55 
576,770 33 
262,392 78 
592 47 
62,540 66 
22,974 51 




Total Working Ex- ) 
penses \ 


$18,310,495 15 
12,279,406 86 


$19,882,071 11 
13,180,671 93 


Inc. 
Inc. 


$1,571,575 96 
901,265 07 






$6,031,088 29 


$6,701,399 18 


Inc. 


$670,310 89 




Percentage of Work 
ing Expenses to 


| 67 T °A 




Dec. 






No. 6. 

Working Expenses. 

N. Y., L. E. <fe W. R. R. and Branches, excluding N. Y, P. & 0. R. R. 


Department. 


188«. 


1887. 


Differences. 


Amount. 


Per 
Cent. 


Conducting Trans- 
Maintenance of Way. 
Maintenance of Cars. 
General Expenses. . . 

Total 


$4,899,994 53 
2,954,291 34 
2,409,751 26 
1,556,050 09 
459,319 64 


$5,390,954 03 
8,377,301 32 
2,516,854 38 
1.452,229 53 
443,332 67 


Inc. 
Inc. 
Inc. 
Dec. 
Dec. 


$490,959 50 
423,009 98 
107,103 12 
103,820 56 
15,986 97 


1* 
% 


$12,279,406 86 


$13,180,671 93 


Inc. 


$901,265 07 





Digitized by 



63 



No. 7. 

Miles Bun by Trains. 

JV. Y, L. E. & W. B. B. and Branches, excluding Y, P. & 0. B. B. 



By 


1886. 


1887. 


Differences. 


Amount. 


Per 
Cent. 


Passenger Trains 

Freight Trains 

Switching Trains 

Other Trains 


4,153,890 
7,384,814 
2,541,308 
176,382 


4,577,935 
7,935,972 
2,857,787 
343,775 


Inc. 
Inc. 
Inc. 
Inc. 


424,045 
551,158 
316,479 
167,393 




Total 


14,256,894 


15,715,469 


Inc. 


1,459.075 


1<W 





No. 8. 

Traffic with Average of Haul and Load. 

JT. F., L. E. & W. B. B. and Branches, excluding JV. F., P. <£ O. B. B. 



Description. 



Number of Passengers 

Passengers carried one mile 

Tons General Freight 

Tons Coal 

Tons General Freight car- 
ried one mile 

Tons Coal carried one mile 

Total tons Freight 

Total tons Freight carried 
one mile 

Averages — 

Tons of Freight per Train. 
Miles each ton was hauled. 

Passengers per Train 

Miles each Passenger was 
hauled 



1886. 


1887. 


6,261,118 
183,204,462 
4,798,760 
8,008,158 


6,865,903 
188,107,422 
5,160,102 
8,789,158 


1,095,223,024 
963,170,998 
12,806,918 


1,178,692,543 
1,005,042,312 
13,949,260 


2,058,394,022 


2,183,734.855 


279 
161 
44 


275 
157 
41 


29* 


27£ 



Differences. 



Amount. 


Per 
Cent. 


Inc. 604,785 
Inc. 4,902,960 
Inc. 361,342 
Inc. 781.000 




Inc. 83,469,519 
Inc. 41,871,314 
Inc. 1,142,342 




Inc. 125,340,833 


«flb 


Dec. 4 
Dec. 4 
Dec. 3 


2&V 


Dec. If 





The coal and other supplies transported for the Company's own use amounted to 736,897 tons 
thereby increasing the aggregate tonnage to 14,086,157, 
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No. 9. 

Earnings and Expenses per Train Mile and per Unit of 

Traffic. 

N. T. ,L.E.db W. R. R. and Brandies, excluding N. T.,P.d 0. R. R. 
_ _ ._ _ . _ ^ _ 

Differences. 



Description. 


1886. 


1887. 


Amount. 


Per 
Cent. 


Earnings per Freight-Train mile 


$1 84 


$1 89 


Inc. 


$0 05 




Expenses " " 


1 25 


124 


1 Dec. 


01 




Net Earnings " " 


59 


65 


! Inc. 


06 


1<W« 


♦Earnings per Passenger-Train mile 


97 


92 


, Dec. 


05 




Expenses " " 


73 


72 


, Dec. 


01 




Net Earnings " '* 


24 


20 


Dec. 

i 


04 






Cents. 


Cents. 


Cents. 




Earnings per ton per mile, Merchandise 














.767 


.785 


Inc. 


.018 




Earnings per ton per mile, Coal Freight 


.537 


.572 


, Inc. 


.035 




Earnings per ton per mile, All Freight . . . 


.659 


.687 


1 Inc. 


.028 




Expenses " (i 


.448 


.452 


! Inc. 


.004 




Net Earnings " " 


.211 


.235 


\ 

Inc. 


.024 




Earning per Passenger per mile 


1.865 


1.939 


Inc. 


.074 


3ft'* 


Expenses " " 


1.665 


1.754 


Inc. 


.089 




Net Earnings " " 


.200 


.185 


; Dec. 

1 _ 


.015 


m 



* Including Mails and Express. 
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No. lO. 

Freight Tonnage and Earnings, N. Y., L. E. & W. E. E. and 
Branches, N. Y., P. & O. E. E. Excepted, for Twenty 
Years, as under. 



. . 

Years Ending 
September 90. 


Tons. 


- • 

Tons Carried 
One Mile. 


Earnings. 
Amount. 


— — -- 

Per Ton 
Per Mile. 

_ 


_ 




. 






Cents. 


1868 


3,908,243 


595,699,225 


$10,780,975 


66 


1.810 


1869 


4.312,209 


817,829,190 


12,583,793 


73 


1.538 


1870 


4,852,505 


898,862,718 


11,983,547 


06 


1.333 


1871 


4,844,208 


897,446,728 


12,861,999 


74 


1.433 


1872 


5,564,274 


950,708,902 


14,509,745 


47 


1.526 


1873 


6,312,702 


1.032,986.809 


15,015,807 


85 


1.454 


1874 


6,364,276 


1,047,420,238 


13,740,042 


44 


1.311 


1875 . . 


6,239,943 


1,016,618,050 


12,287,399 


85 


1.209 


1876 


5,972,818 


1,040,431,921 


11,429,929 


70 


1.098 


1877 


6,182,451 


1,114,586,220 


10,647,807 


38 


.955 


1878 


6,150,468 


1,224,763,718 


11,914,489 


72 


.973 


1879 


8,212,641 


1,569,222,417 


12,233,480 


99 


.780 


1880 


8,715,892 


1,721,112,095 


14,391,115 


33 


.836 


1881 


11,086,823 


1,984,394,855 


15,979,576 


61 


.805 


1882 


11,895,238 


1.954,389,710 


14,642,128 


38 


.749 


1883 


11,965,490 


1,979,448,428 


15,562.140 


97 


.786 


1884 


11,071,938 


1,794,946,519 


12,903,156 


56 


.719 


1885 


10,253,489 


1,687,546,688 


11,071,700 


52 


.656 


1886 


12,806,918 


2,058,394,022 


13,572,140 


21 


.659 


1887 


13,949,260 


2,183,734,855 


14,996,674 


12 


.687 



5 
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No. 2. 



Working Expenses. 



- 


Y, 


Department. 


1886. 


Conducting Trans- | 
Motive Power 


$1,624,105 84 

1,351,927 66 
714.815 06 
389,333 94 
29,048 78 


Maintenance of Way. 
Maintenance of Cars. 
General Expenses . . . 




$4,109,231 28 





$1,737,094 66 

1,396,063 61 
683,823 83 
364,854 01 
28,164 66 



$4,210,000 77 



Differences. 



Amount. 



Inc. 

Inc. 
Dec. 
Dec. 
Dec. 



Inc. 



$112,988 82 

44,135 95 
30,991 23 
24,479 93 
884 12 



$100,769 49 



Per 

Cent. 



6 f Vo 
hVt> 



8A* 



No. 3. 

Miles Eun by Trains. 

N. Y, P. & O. R. R. 



Department. 


1886. 


188T. 

1,550,548 
4,204,267 
1,271,050 
33,862 


Differences. 


Amount. 


Per 
Cent. 


Passenger Trains 

Freight Trains 

Switching Trains . . 
Other Trains 

Total 


1,632,892 
4,378,379 
1,172.255 
84,868 


Dec. 
Dec. 
Inc. 
Dec. 


82,344 
174,112 
98,795 
51,006 

208,667 




7,268,394 


7,059,727 


Dec. 
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No. 4. 

Traffic, with Average of Haul and Load, 
jv. r., p. & o. R. B. 



Description. 



Number of Passengers 

Passengers carried one mile . . 

Tons General Freight 

Tons Coal 



Tons General Freight carried 
one mile 



Tons Coal carried one mile. . . 
Total Tons Freight 



Total Tons Freight carried one 
mile 



Averages — 
Tons Freight per Train. 

Miles hauled 

Passengers per Train. . . 
Miles hauled 



1886. 



1,465,933 
72,933,025 
3,800,023 
2,061,298 

625,107,372 
198,809,732 
5,861,321 

823,917,104 

188 
140* 
45 
49f 



1887. 



1,532,561 
66 733,037 
3,912,232 
2,004,257 

634,695,257 
203,609,137 
5,916,489 

838,304,394 

199 
14H 
43 

43* 



DlPPERPNCFP. 



Inc. 
Dec. 

Inc. 
Dec. 

Inc. 
Inc. 
Inc. 

Inc. 

Inc. 
Inc. 
Dec. 
Dec. 



66,628 
6,199,988 
112,209 
57,041 

9,587,885 
4,799,405 
55,168 

14,387,290 

11 
1 

2 

6i 



The Coal and other supplies transported for the use of the Lessee amounted to 481,289 tons, mak- 
ing the total tonnage 6,397,728. 
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No. 5. 

Earnings and Expenses per Train Mile and per Unit of 

Traffic. 

N. Y., P. & O. B. B. 









Differences. 


Description. 


1886. 


1887. 














Amount. 


Per 
Cent. 




$1 04 




$1 13 


Inc. 


$0 09 




Expenses " 44 


74 


78 


Inc. 


04 




Net earnings " 


30 


35 


Inc. 


05 




* Earnings per Passenger-Train mile 


97 


96 


Dec. 


01 




Expenses " " 


52 


59 


Inc. 


07 




Net earnings " " 


45 


37 


Dec. 


08 






Cents. 


Cents. 


Cents. 




Earnings per ton per mile, Merchandise 














.555 


.583 


Inc. 


.028 




Earnings per ton per mile, Coal Freight . 


.536 


.522 


Dec. 


.014 


o «1 


Earnings per ton per mile, All Freight . . 


.550 


.568 


Inc. 


.018 




Expenses " " " 


.396 


.392 


Dec. 


.004 




Net earnings " *' 


.154 


.176 


Inc. 


.022 






1.916 


1.998 


Inc. 


.082 






1.159 


1.381 


Inc. 


.222 




Net Earnings •' " 


757 


.617 


Dec. 


.140 





* Including Mails and Express. 
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